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a closed the year 1930 with sharp declines as 
compared to 1929 in dollar volume of retail de- 
parment store sales, building, carloadings, bank deposits, 
number of employed workers, agricultural income, and 
with a marked increase in both number and liabilities of 
commercial failures. In most cases these declines were 
greater than in the United States as a whole on a straight 
percentage basis, but there are certain significant quali- 
fications. 


Retail department store sales for the year were 8.8 
per cent less than during 1929 in Texas according to 
monthly reports collected by the Bureau of Business Re- 
search, compared to a decline of only 8 per cent for 
the entire United States indicated by the Federal Reserve 
Board. However, Texas sales in December increased 
over November by 48.9 per cent compared to an average 
seasonal improvement of only 36 per cent, while such 
sales in the entire United States during that period fell 
somewhat short of estimated seasonal increase. 


- Building declined from $114,504,000 in 1929 to 
$76,484,000 in 1930, a loss of 33 per cent compared 
to a decline of only 21 per cent for the entire United 
States. An increase of 3.5 per cent in total value of 
permits granted in Texas during December was not as 
great as the three year average increase for this period, 
but a decline of 27 per cent in value of permits granted 
in the country as a whole was much greater than the 
usual seasonal decline of slightly more than 2 per cent. 

Carloadings fell off 10.9 per cent in the Southwestern 
district of the American Railway Association, which in- 
cludes Texas, from 4,220,437 in 1929 to 3,760,817 in 
1930. This decline was less marked than the decrease 
of 13.1 per cent in loadings for the United States. Sea- 
sonal decline in the Southwest during December was 
only 18.1 per cent compared to 32.5 for the entire coun- 
try. Prospective loadings for the first quarter of 1931 
are estimated by the Shippers’ Advisory Boards at 7.7 
per cent less for the Southwest compared to a decline 
of only 5.5 per cent for the United States, however. 


Commercial failures in Texas rose from 515 in 1929 
to 649 in 1930, an increase of 26 per cent compared to 
an increase of only 15 per cent in the United States. 
The year 1929 witnessed the smallest number of failures 
in Texas since 1920, however, while it was the fourth 
highest on record for the United States, making compari- 


son in terms of 1929 misleading. Actual number of 
defaults in the country as a whole set a new high record, 
exceeding 1922, the last serious depresison year, by 11.3 
per cent. Number of Texas failures remained 54 per 
cent below 1922. Total indebtedness of defaulting com- 
panies increased from $8,720,000 in 1929 to $14,505,000 
in 1930, but in spite of the marked expansion, the Texas 
figure was less than half that of 1922, while total lia- 
bilities in the entire United States exceeded all previous 
records. ; 

Agricultural income declined 27 per cent in Texas 
compared to only 16 per cent for the United States, but 
this figure does not take into account receipts from sales 
of livestock of which Texas is one of the major produc- 
ing states. Combined deliveries of range animals at the 
Fort Worth market were 14 per cent less than in 1929, 
this decrease being approximately in line with reduced 
shipments in other markets. Income to producers was 
further curtailed by a decline of 31 points in the price 
index of meat animals on December 15 as compared to 
the corresponding date in 1929. 

Deposits in Texas banks, as indicated by those banks 
making weekly reports to the Federal Reserve Board, 
were only 92 per cent as great at the close of 1930 as 
on the corresponding date in 1929. A similar reduction 
occurred throughout the country. Increase in Texas de- 
posits from the usual mid-year low was only $11,000,000 
in 1930 compared to $18,000,000 in 1929 and $40,000,- 
000 in 1928. Volume of checks cashed during Decem- 
ber did not make as great increase over November in 
1930 as in the preceding year and remained 20 per cent 
less than during the corresponding month of 1929. 

Production of cotton goods by Texas mills declined 
28 per cent from 75,465,000 yards in 1929 to 54,120,400 
yards in 1930, but in spite of curtailment, output re- 
mained some 6,000,000 yards greater than total sales 
of 48,174,000 yards. This surplus of production over 
sales was not as great as in 1929, when it was 15,000,000 
yards. 

Volume of petroleum produced in Texas during 1930 
was approximately the same as in 1929, but total value 
was off at least 8 per cent. Production was sharply cur- 
tailed during the last half of the year under pressure 
of proration ruling and contracting market outlets, but 
adjustment of supply to demand had not been sufficient 
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at the close of the year to give any degree of perma- 
nence to prevailing prices in spite of their extremely low 
levels. 

Cement production fell off 8 per cent from 7,374,000 
barrels in 1929 to 6,781,000 barrels in 1930. Shipments 
declined less sharply bringing about a small reduction 
in stocks which have been burdensome since the latter 
part of 1929. Stocks in the United States as a whole in- 
creased, since production continued at higher levels than 
in Texas and shipments were not as well maintained. 

Decline in building in Texas was reflected by a de- 
crease in production of lumber in the State. Texas mar- 
kets usually absorb approximately 60 per cent of the 
lumber produced in the State. Output during 1930 was 
28 per cent less than during 1929, and stocks were 15 
per cent greater at the close of the year than on the 
corresponding date in 1929. 

Number of employed workers on December 15, 1930, 
was 18.5 per cent less than on the corresponding date 
in 1929, but the average weekly wage per worker of 
$26.32 was only 3.5 per cent less than the $27.27 average 
on the corresponding date of the previous year. 

Registrations of new automobiles in seven leading 
counties totalled 40,177 compared to 61,439 in 1929. 


DEPARTMENT STORE SALES 


Retail department store sales in Texas during 1930 
totalled on a dollar basis 8.8 per cent less than during 
1929, according to reports from 79 comparable stores. 
No estimate of the proportion of this decline caused by 
lower prices per unit can be made. 

Increase during December as compared to November 
was 48.9 per cent compared to an average seasonal in- 
crease of only 36 per cent. Because of this unusually 
large volume of business during the last month of the 
year, the total business for 1930 was nearer 1929 figures 
at the end of December than at the close of November, 
when the total was 9.8 per cent less than during the 
corresponding period of the previous year. 

San Antonio came nearest to handling as many dol- 
lars worth of goods during 1930 as in 1929, with a 
decline of only 3.9 per cent. Austin was second with 
a loss in dollar volume of 4.2 per cent for the year and 
a December business .8 per cent greater in 1930 than 
in 1929. 

Greatest December increase was in Fort Worth, where 
the volume of business was 73 per cent greater than in 
November. While this increase was somewhat larger 
than average, Fort Worth usually has the sharpest No- 
vember to December rise of any city in the State. In 
spite of the sharp improvement in Fort Worth over the 
previous month, the December business was 7 per cent 
less than that of the corresponding month of 1929 and 
the total 1930 business was 10.3 per cent less than in 
the preceding year. 

Smallest improvement in buying during December as 
compared to November was in Abilene, which showed 
an increase of only 29.2 per cent, but the three-year 


average increase for that city during that period was 
only 22 per cent. On this basis the Abilene figures rep- 
resented approximately the same improvement over nor- 
mal seasonal tendencies as the entire State represented. 

Changes in volume of business done in specified cities 
during December were as follows: 


Percentage Change in Sales 





‘Number Dec.,1930 Dec.,1930 Year-to-date 

of Stores from from 1930 from 

Report- Dec.,1929 Nov.,1930 Year-to-date 

ing 1929 
NS NN eee | — 13.4 + 29.2 — 20.6 
en SE + 0.8 + 46.0 — 42 
Rene 2552 oe — 21.4 + 54.8 — 16.8 
[OS — 13.2 + 29.4 — 143 
Se « — 12.6 + 41.6 — 5.4 
16 eee —128 + 50.4 — 9.7 
Fort Worth... 6 — 7.0 + 73.0 — 10.3 
Galvesion —...... 3 — 85 + 58.3 — 16.6 
[ene —12.4 + 59.8 — 93 
san Angelo... _ 3 — 18.0 + 48.8 —114 
San Antonio... 11 — 46 + 33.5 — 39 
RN i ~— 13.7 + 43.6 — 15.5 
MO ete — 15.1 + 36.4 — 12.6 
| Seen ee aa a — 10.8 + 48.9 — 88 
Sales of 86 Comparable Stores: 1930 1929 
December ~~ $ 8,452,000 $ 9,477,000 
SONI ce ee So ae ae: . 
OTD cn 082,000 70,224,000 
CHARTERS 


Total number of charters granted to Texas corpora- 
tions by the Secretary of State during 1930 was 2,196 
compared to 2,630 in 1929, a decline of more than 20 
per cent. Capitalization fell off from $285,612,000 in 
1929 to $74,436,000 in the year just closed, the smallest 
annual figure in ten years. 

Number of charters granted to oil companies during 
1930 reflects the growing importance of petroleum in- 
terests in the financial structure of the State. In a year 
which witnessed the sharpest decline in number of new 
corporations organized during the decade, oil companies 
increased from 246 to 275 to reach the second highest 
figure in ten years and to lead all other types of busi- 
ness. In addition to Texas companies, six out of state 
corporations were authorized to engage in oil transac- 
tions in the state. 

New manufacturing companies, which headed the 1929 
list, fell off from 382 in 1929 to 255 in 1930, but re- 
mained above any other year on record except 1929. 
Total number of banking and financial corporations or- 
ganized was the smallest since 1922, the year following 
the last important business depression. In the year pre- 
ceding the present depression 164 such companies were 
organized, followed by 139 in 1929 and 95 in 1930. 

Real estate and building activity in Texas continued 
to increase through the 1921 slump, so far as number of 
charters granted indicate, but suffered sharply during 
1930 with only 173 corporations of this character or- 
ganized compared to 295 the preceding year. The slow- 
ing up of new enterprises of this kind in 1930 followed 
a boom which began in 1926 and continued till Novem- 
ber of 1929. 
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Expansion in public-service business reached its peak 
in Texas in 1928 when 72 companies were organized. 
Only 59 were authorized in 1929 and 36 in 1930. 

Permits to out of state companies to do business in 
Texas increased from 329 in 1929 to 378 in 1930 but did 
not equal the record figure of 454 in 1928. 

December charters totalled 154, an increase over the 
low November figure of 137. Capitalization of $10,813,- 
000 was a marked increase over the $4,895,000 for the 
preceding month, but a large part of the December figure 
was made up of one machinery manufacturing unit. 

Charters granted during December and corresponding 
periods together with annual totals for 1929 and 1930 
were as follows: 


(000 omitted from dollars) 


Dec. Nov. Dec. Year Year 

1930 1930 1929 1930 1929 

Tuner) Se 154. 187. 162 296 2,630 

Capitalization _.. $10,813 $4,895 $8,423 $74,436 $285,612 

Foreign permits —.... 25 Ae 26 378 329 
Classification of new corporations: 

Lt (eee see 28 23 15 75 246 

Public service — 2 4 1 36 59 

Manufacturing __. 13 14 16 255 382 

Banking-Finance _ 11 9 9 95 139 


Real estate-building 1A +38 14 173 295 
Conral 86 75 107 —-:1,365 1,509 


COMMERCIAL FAILURES 


Commercial failures in Texas during 1930 numbered 
649, an increase of 26 per cent over the preceding year. 
Liabilities increased even more sharply, the total of 
$14,505,000 being 66 per cent greater than the claims 
of $8,720,000 listed against insolvent companies during 
1929, causing an increase in average liability per failure 
from $17,000 in 1929 to $22,350 in 1930. 

Classification of failures made by R. G. Dun and 
Company shows 82 per cent of the total number of bank- 
ruptcies were trading companies, more than 10 per cent 
manufacturing, and the remainder miscellaneous com- 
mercial firms. Liabilities of the trading companies made 
up less than 50 per cent of the total, however, average 
liability per default for this type of business being 
$19,742 and for manufacturing concerns $44,611. 

Increase in number of defaults in Texas in terms of 
per cent of 1929 was greater than in the United States, 
which was only 15 per cent, but since the number for 
this state during 1929 was the smallest since 1920, direct 
comparison with national figures on this basis is mis- 
leading. In actual numbers, United States failures dur- 
ing 1930 set a new high record exceeding the previous 
high of 1922 by 11.3 per cent. Total number of Texas 
defaults remained almost 54 per cent below the 1922 
high and with the exception of the two years immediately 
preceding was the smallest since 1920. 

Percentages of failures to number of business concerns 
in the United States was 1.21 compared to 1.19 in 1922 
and the highest of the present century except in 1915 
when it was 1.32. 

A marked expansion of total liabilities accompanied 
the increase in number of insolvencies in the United 


States as well as in Texas, but again comparison is diffi- 
cult because of the unusually small figure in Texas dur- 
ing 1929. Total indebtedness of defaulting companies 
in this State during 1930 was less than half that of either 
1921, 1922, or 1923, while the total for the entire United 
States exceeded all previous records. 

Failures as reported by R. G. Dun & Co. were as 
follows: 


(000 omitted from dollars) 


Dec. Nov. Dec. Year Year 

1930 1930 1929 1930 1929 

Nemnee 83 64 47 649 515 

Liabilities __.. $1,828 $1,921 $1,185 $14,505 $8,720 

PR a 862 462 Gee lee sa iF his! 
BANK FAILURES 

eo aed ‘ey eeeeae ae ere 2 7 

Liabilities. . ey Sea eg ee pee ee 

ere a Be eek: Pe ie Verh ahaa 
EMPLOYMENT 


Total number of workers on pay rolls in Texas at the 
end of 1930 was 18.5 per cent less than on the corre- 
sponding date in 1929. Wages were off less sharply, 
the $26.32 weekly average for December, 1930, beging 
3.5 per cent less than the $27.27 average for the corre- 
sponding period of 1929. 

The usual November to December decline was slightly 
less in the year just closed than in 1929, however. Sea- 
sonal influences were responsible for marked increases 
in employment during the final month of the year in 
retail stores, clothing manufacturing establishments, con- 
fectioneries, and a few other lines, but this improvement 
effected a comparatively small number of workers, oc- 
curred in groups well toward the bottom of the wage 
scale, and was accompanied in many cases by a decline 
in average compensation per worker. 

Wages in petroleum refining and public utilities, the 
two most important employment groups in the State, 
remained at practically the same levels throughout 1930, 
but the number of workers at the end of the year, par- 
ticularly in refining, was sharply below 1929 and is still 
declining. 

Number of workers employed in important cities of 
the State during December were as follows: 


Num- Per Cent Change 





ber Workers from from 
of Dec., Nov., ec., Nov., Dec., 
Firms 1930 1930 1929 1930 1929 
eine > 721 721 845 00 —147 
Beaumont __ 31 5,560 5646 5933 — 15 — 63 
Pee. 115 13,657 13,720 15,304 — 05 —108 
ie 43 2577 2,633 3160 — 21 —185 
Fort Worth _. 38 2,192 2,068 2,313 + 60 — 5.2 
Galveston _. 19 1,254 1,420 1519 —11.7 —17.4 
Houston __.. . 1% 2307: 22217 200! — 41 —18) 
San Antonio 66 8,390 8546 9676 — 18 —13.3 
Wren ce o5 31 (1441 =#%1,458 +4174 — 12 —173 
Wichita Falls. 34 762 760 976 + 0.3 —21.9 
Miscellaneous 
Towns 2 11,247 11,542 17,286 — 26 —349 
State _... 579 69,108 70,731 84,756 — 23 —18.5 
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BUILDING 


Building permits totalling $76,484,000 were granted 
in 35 Texas cities during 1930, compared to $114,504,000 
during 1929. This decline, amounting to 33 per cent, 
was sharper than in the United States as a whole, reduc- 
tion for the entire country being only 21 per cent ac- 
cording to figures of the F. W. Dodge Corporation. 

Significant departures from state-wide tendencies ap- 
peared in certain cities. Amarillo, Beaumont, Corsicana, 
Dallas, Denison, Port Arthur, Sherman, and Tyler build- 
ing exceeded that of the previous year. Both Dallas 
and Corsicana reported the largest annual total since 
1926, and the Tyler figure represents an increase over 
1929, the largest on record up to that time. 

Residential building made up approximately one-third 
of the 1930 total in Texas as well as in the entire United 
States. This type of building suffered a sharp recession 
during 1929, accounting for a large part of the decline 
in total building from high 1928 figures, and an increased 
demand for dwellings and apartments during the year 
just closed was widely anticipated. 

An increase of 3.5 per cent in total building in Texas 
during December as compared to November was not 
sufficient to bring the final month of 1930 up to levels 
of the corresponding month of the previous year. De- 
cember, 1930, building permits of $5,145,000 were 41 
per cent less than the $8,785,000 granted during the sim- 
ilar period of 1929. 


(000 omitted) 
Dec. Nov. Dec. Year’s Total 


1930 1930 1929 1930 1929 





NN 2 a 40 17 596 569 2,498 
aaa 70 65 162 3,501 1,805 
So 77 932 3,510 3,791 
Beaumont —__ 130 68 80 2,666 2,659 
Brownsville _...—s -_ 39 5 469 491 
Brownwood ____. 5 6 12 795 1,446 
Clonee 3 3 72 361 730 
Corpus Christi _ 32 131 46 1,150 2,309 
Corsicana __.____. 10 19 5 467 417 
| aa 884 533 10,277 9,774 
ee ee 8 7 12 361 771 
een 35 7 3 183 96 
Eastland _ 1 9 63 62 314 
eee 126 249 477 2,966 4,389 
Fort Worth ___ _ 474 587 341 10,124 11,733 
Galveston _.____ 670 66 37 1,768 3,661 
Houston a SR Ee aaa ae 30,575 
Jacksonville ___ 7 2 43 202 286 
i “eee 12 » 4 17 152 388 
aaa 3 277 16 1,652 3,528 
McAllen _.__ 5 7 10 206 369 
Marshall 7 7 17 141 659 
Paris fe aa 1 10 86 138 304 
Plainview __.___ 6 6 26 293 1,026 
Port Arthur __ 12 20 87 2,809 2,703 
I et rat 3 68 79 
San Angelo ____ 43 19 441 615 2,310 
San Antonio —__ 608 i372. B01 8,502 18,076 
Sherman _____ 9 5 25 342 315 
Se A § 39 151 
Sweetwater ___ 65 3 2 31 750 
OSL 58 51 114 1,439 1,579 
Ee eae 34 25 106 876 845 
SS pe Ate a 28 63 84 1,153 2,666 
Wichita Falls __ 7 26 8 930 1,011 

a . $5,145 $4,097 $8,785 $76,484 $114,504 


AUTOMOBILE REGISTRATIONS 


Sales of automobiles in Texas during 1930 fell 34.6 
per cent below 1929. Registrations in seven counties 
making monthly reports totalled 40,177 during the year 
compared to 61,439 the preceding year. The counties 
included are Bexar, Dallas, El] Paso, Harris, McLennan, 
Tarrant, and Travis. 

Greatest decline during the year was the 60 per cent 
loss in the price range just above the lowest. This group, 
which in 1929 constituted 9.4 per cent of total sales, 
represented only 5.9 per cent of the 1930 total. Smallest 
loss was in the lowest price range while the second best 
record was made by the highest priced group. 

Sales by price groups, beginning with the cheapest, 
were as follows: 


Dec. Nov. Dec. Years Total 
1930 1930 1929 1930 1929 





Group I _.....___-. 1,470 1,199 1,768 28,036 38,481 

Group II Bez 99 79 253 2,373 5,816 

Group III ___. 548 453 825 8,482 15,172 

Group IV ° 90 72 122 1,286 1,970 

Total... 2,207 1,803 2,968 40,177 61,439 
CARLOADINGS 


Decline of 10.9 per cent in carloadings in the South- 
western district of the American Railway Association 
from 4,220,437 in 1929, to 3,760,817 in 1930 was less 
marked than the decrease of 13.1 per cent in loadings in 
the entire United States from 52,827,925 in 1929, to 
45,887,413 in 1930. December loadings in the South- 
west of 240,803 cars represented a decline of 18.1 per 
cent from the November figure of 285,126 cars. Decrease 
in National loadings during the same period was 32.5 
per cent from 4,127,134 to 2,783,845. Compared to De- 
cember, 1929, carloadings in the Southwestern district 
were off only 15.2 per cent compared to a loss of 16.6 
per cent for the entire United States. 

A decrease of 5.5 per cent in carloadings during the 
first quarter of 1931 as compared to the corresponding 
period of 1930 is forecast by the Shippers’ Advisory 
Boards of the American Railway Association. The 
Southwestern district is expected to show a loss of 7.7 
per cent, however. The most important decrease in the 
estimate for the Southwest from the standpoint of num- 
ber of cars is petroleum and its products which made up 
more than one-third of total loadings during the first 
quarter of 1930. Other major commodities of grain, mill 
products, cotton, cotton seed and products except oil, 
coal and coke, gravel, lumber and fertilizers will show 
a decrease, according to the estimate. No increases in 
any classification were indicated. 


COMMODITY PRICES 


Decline of the Bureau of Labor Statistics all-commod- 
ity price index from 80.4 in November to 78.4 in De- 
cember left this figure at the lowest point for any De- 
cember since 1915. Compared to an index of 94.2 for 
December, 1929, prices during the final month of 1930 
were 16 per cent lower than during the closing month 
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of the preceding year. The index of farm prices de- 
clined from 103 to 97 in December, reaching the pre- 
war average for that month, and falling 38 points below 
the December, 1929, level. Prices which farmers pay, 
calculated on the same basis, remained at the November 
figure of 147 and were only 8 points below the De- 
cember, 1929, index of 155. 

Monthly price index figures for December and com- 
parable months were as follows: 


Dec. Nov. Dec. 
1930 1930 1929 
Bureau of Labor Statistics... 78.4 80.4 94.2 
COE ea EN ace | 163 189 
Farm prices Ee ae 103 135 
Prices farmers pay .-............ 147 147 155 
FINANCIAL 


Texas started the year’s business for 1931 with a little 
more than 92 cents in the bank for every dollar it had 
on deposit at the beginning of the previous year. Total 
deposits of $416,000,000 on December 31, 1930, com- 
pared to $451,000,000 on the corresponding date in 1929 
were shown by member banks making weekly reports to 
the Federal Reserve Board. This sum was the smallest 
for any month since August, 1928. 


From the low mid-year figure of July of 1930, de- 
posits increased only $11,000,000 to $430,000,000 in No- 
vember and fell to the lowest point of the entire twelve 
months in December. Seasonal fall increase in 1929 
was $18,000,000 and the year closed with December de- 
posits still $12,000,000 above the low in spite of the 
drastic decline in stock prices during the last two months 
of that year. Deposits increased in 1928 from the mid- 
year low by $40,000,000 and at the close of the year 
were at the highest level not only of the year but of the 
period, 1928 to 1930. 

This reduction in deposits in Texas at the close of 1930 
compared to the previous year was in line with the de- 
crease in the United States as a whole. 

Time deposits in Texas, which increased substantially 
during the summer, declined for the fourth consecutive 
month during December but remained more than one- 
third of the total deposits. Greatest decline during the 
last month of the year was in demand items, which were 
reduced from $279,000,000 in November to $269,000,000 
at the close of December. 


Increase in volume of checks cashed during December 
as compared to the previous month was 13.6 per cent 
compared to an increase of 23 per cent during the corre- 
sponding period of 1929. In both years the December 
total included five weeks’ business compared to only four 
weeks in November. On a weekly basis, December 
checks did not equal those of November during the year 
just closed. ; 

Holiday trade, as indicated by checks cashed during 
the last two weeks of the year, fell 12 per cent below 1929. 

Total debits to individual accounts for the five weeks 
of December, 1930, were almost 20 per cent less than 
during the corresponding period of the previous year. 


Loans outstanding at banks making weekly reports at 
the close of 1930 totalled $329,000,000 a decline of 12 
per cent from the $375,000,000 outstanding on the corre- 
sponding date in 1929. Reduction in loans at all banks 
in the United States as indicated by the Federal Reserve 
Board was only 8 per cent. 

Sharpest decline in Texas was in commercial loans, ~ 
which were reduced from $268,000,000 in 1929 to $234,- 
000,000 at the close of 1930, a decrease of 12.7 per cent. 
Loans on securities showed a smaller decrease due to a 
greater increase from November to December than in the 
preceding year. 

Important factors in the condition of Texas banks at 
the close of the year were as follows: 


(000,000 omitted) 


Dec. Nov. Dec. 
1930 1930 1929 


LC EE $774 $1,084* 
Deposits, ‘total AG 430 431 
i AS SS eee See ge 151 138 
LS SRE ee ee te 279 293 
Borrowings from Federal Reserve. Bet 3 9 
S| ee nana, 334 375 
er meamnnee a 91 107 
I es 243 268 
Government securities owned _____ 61 67 63 





*Five weeks, 


The rediscount rate of the Federal Reserve Bank of 
Dallas was not reduced from the 314 per cent which has 
been in effect since September 9, though reduction of the 
rate at the Federal Reserve Bank of New York from 214 
to 2 per cent set not only the lowest figure on record for 
the Federal Reserve System but the lowest charged by 
any big central bank in the world at the present time. 

Reaction of the stock and bond market and call money 
rates to this change by the Federal Reserve Bank was 
negligible. Call money fell back to 2 per cent after 
having advanced to 214 per cent the third week of the 
month. Rates for the same type of loans twelve months 
earlier were 414 to 6 per cent. Practically no change 
occurred in the market for other money, rates ranging 
from 2 to 3 per cent as they have done for months. 


STOCKS 


Political friction, bank failures, further declines in 
commodity values, and the usual liquidation incident to 
the close of the year encouraged the downward trend in 
stock prices which has been under way almost without 
a break since late September. Declines for the most part 
were not sharp and prices tended to steady during the 
last week of December, but nothing appeared to suggest 
an immediate upswing. 


In constructing this index of rail and industrial stock prices, the Bureau of 
Business Research aimed to select companies which are representative of con- 
ditions in Texas and other Southern States and at the same time listed on the 
New York Stock Exchange where q ti are ilable for a number of years 
back. The average weekly high for the years 1923-1924-1925 is the base equal 
to 100. Included in the industrial stock index are Coca Cola, Freeport-Texas, 
Gul States Steel, Tennessee Copper and Chemical, Texas Company, Texas Pacific 
Coal and Oil, and Texas Gulf Sulph The railroads used in the index are 
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the Atchison, Topeka & Santa Fe; Chicago, Rock Island & Pacific; Gulf, Mobile 
& Northern; Missouri, ansas & Texas; Missouri Pacific; New Orleans, Texas & 
Mexico; St. Louis & Southwesteri; Southern Pacific; and Texas Pacific. 


INDEX OF INDUSTRIAL STOCKS 
Average High 1923-24-25 = 100 





1930 1929 1928 1927 1926 
January Tames 225 264 245 4167 142 
February : : 236 265 233 4174 146 
March : 32 25S 239 166 * 136 
RN aso 264 256 255 194 135 
May E os 2 2 6999 sis? 
June 4 Be ee 2S SC 
July : 237 Bs 26 me il 
August a .._.. BS. SS: Be. 2 164 
September ae: ae! ee le 
October See a a Sa 
ionaber .....__......... 3: “2s =e «SC Cé69 
December __.. ss Cid292 «S217 ss 255sa288BCs«éd164 

INDEX OF RAILROAD STOCKS 
Average High 1923-24-25 = 100 

1930 1929 1928 1927 1926 
January Pancha Se ee 19 216 183 145 136 
Peg 2 eee ee ee, 
March poe = Ol 5 «3: 364 i 
eee el ee 
__ eer Re eg 
(er le ee ee 
SS eee, is 
eee a ee ee ae 
september CSCIC A 
October io? 200 215 186 136 
November meena I. i ei 3 ee Ss Be 
Deuba es 2 «88 C8 


sieciiiaie- oh lieidteiementitamins -ictitcin 
SOUTHWESTERN STOCK PRICE INDEX } 

OF AVERAGE MONTHLY HIGHS 
AVERAGE MONTH 1923-24-25 = 100 





LUMBER 


Production of an average of 15,760,000 feet of lumber 
per mill in Texas during 1930 was 28 per cent below 
the 1929 average of 21,623,000 feet. Shipments fell off 
by a smaller proportion, but stocks at the end of the 
year were 15 per cent greater than at the close of 1929. 
Approximately 60 per cent of total output of Texas 
mills is used within the State, most of the remainder 
going to states outside the Southern Pine territory. A 
part of the reduction in shipments may be attributed to 
a decline of 41 per cent in biulding in Texas and a 
smaller decline in the entire United States during 1930 
as compared to 1929, but increasing use of substitutes 
encouraged by building codes requiring construction of 
fireproof materials as well as competition of fir from 
the Northwest have been contributing factors. Actual 
capacity of the approximately 360 mills in Texas has 


never been determined but those represented in the South- 
ern Pine Association are estimated to have operated at 
no more than 50 per cent capacity during 1930. 

Average production per mill was more nearly in line 
with shipments throughout 1930 than during the latter 
half of 1929, but the total year’s production was almost 
3 per cent greater than shipments, leaving stocks at the 
end of the year equal to fully six months output even 
on the curtailed basis of the latter half of 1930. 

Operations during December and comparable periods 
were as follows: 


Dec. Nov. Dec. Year to date 

1930 1930 1929 1930 1929 

Average production _. 729 1,071 1,463 15,760 21,623 

Average shipments __.. 777 962 1,378 15,229 20,594 

Average stocks _..____ 6,630 6,762 5,630 6,630 5,630 

Average unfilled orders. 526 416 754 526 754 
PETROLEUM 


Value of petroleum produced in Texas during 1930 
was at best no more than 92 per cent of that of 1929, 
though actual physical output was approximately the 
same as in the preceding year. Quarterly reports filed by 
producing companies for tax purposes show a total of 
291,896,509 barrels taken from Texas wells during 1929, 
the value of which was calculated to be $322,299,557. 
Reports on the final quarter of 1930 have not been filed, 
but an estimate of production based on daily average 
production reports of the American Petroleum Institute 
for October, November, and December plus official fig- 
ures for the first three quarters of the year shows a 
total 1930 production of 291,337,426 barrels. If prices 
paid to producers during the final quarter equalled those 
of the third quarter, when they averaged $1.06 per barrel, 
total value of 1930 production was only $296,348,314. 
In view of extensive price cutting the latter part of the 
year, it is doubtful if the final quarter’s production ac- 
tually sold for as much per barrel as that of the third 
quarter. 

Daily average production during December as indi- 
cated by the American Petroleum Institute was reduced 
6 per cent as compared to November and 15 per cent as 
compared to December, 1929. This further curtailment 
from November totals, already the lowest since January, 
1929, followed revision of proration schedules, particu- 
larly in the Panhandle where maximum allowable pro- 
duction has been reduced to 40,000 at present from the 
80,000 named in the original order. 

Output in the Panhandle section has been cut from 
99,000 barrels for the four weeks immediately preceding 
the beginning of official proration schedules to 70,787 
in December, an actual reduction of almost 30 per cent. 
In order to meet levels now prescribed for that section, 
a reduction from the August average of 60 per cent will 
be necessary in January. The difference between the 
output of the entire State during the four weeks in 
August immediately preceding the original proration 
order and the maximum daily allowance as of January 1 
is only 22 per cent, but drastic action in the Panhandle 
has been made necessary by scarcity of markets for 
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independent producers in that section, such scarcity hav- 
ing been rendered acute by the withdrawal of purchasers 
on January 1. This withdrawal left 400 of the 1,952 
producing wells in that section cut off from market out- 
lets. 

Under a court order temporarily restraining the Rail- 
road Commission from enforcing its scheduled reductions, 
one company in the Panhandle continues to operate free 
of restrictions, making it necessary to allow nearby wells 
the same privilege to prevent excess drainage. Reduc- 
tion of output from this section to proration limits is 
doubtful until the authority of the Commission has been 
established in the courts. Daily average production in 
this section for the year 1930 was approximately 6 per 
cent greater than during 1929 in spite of efforts toward 
curtailment in the industry generally and the obvious 
necessity of reducing supplies of the quality petroleum 
coming from the Panhandle fields. 

Markets from which independent producers of the Pan- 
handle as well as those of other parts of the Mid-conti- 
nent have been cut off by withdrawal of purchasers re- 
ceive the greater part of petroleum and its products com- 
ing into the United States from other countries. Stocks 
of these foreign oils are a less important factor in the 
present oversupply, however, than the accumulated sur- 
plus from the Mid-Continent fields. Of the 44,426,000 
barrels in refiners’ hands on November 30, as reported 
by the Bureau of Mines, less than 10 per cent was of 
foreign origin compared to almost 40 per cent from 
Oklahoma, Kansas, and North Texas. Imports during 
1929 and 1930 amounted to approximately 10 per cent 
of domestic production. 


That continued curtailment of production, which fell 
to the lowest levels since July, 1926, during the last 
two weeks of December, is gradually effecting a balance 
of supply and demand is indicated by a reduction of 4 
per cent in stocks of crude petroleum on hand on No- 
vember 30 of this year as compared to last. Stocks of 
gasoline were 2 per cent greater than on the correspond- 
ing date in 1929, but this surplus must’ be attributed in 
part to a smaller excess of exports over imports and to 
the increased recovery of gasoline from the crude prod- 
uct. 

Total production for the first eleven months of the 
year, as reported by the Bureau of Mines which differs 
slightly with the American Petroleum Institute was only 
90 per cent of that of 1929, while crude runs to refineries 
were maintained at 94 per cent of 1929 volume, resulting 
in the 4 per cent reduction in stocks of crude. The 
sharp reductions in December added some strength to 
the market, but prices did not advance. 

The constant point of danger to this program of adjust- 
ment is production from new wells. Development ac- 
tivities have shown a marked reduction during the last 
few months, but decrease in number of new wells has 
been offset to some extent by increased initial produc- 
tion. Number of new oil wells completed in the United 
States exclusive of the Rocky Mountain area during the 
first eleven months of 1930 was 9,862 compared to 12,193 
during the corresponding period of 1929. Initial pro- 
duction from these wells was 8,825,000 barrels during 
1930, compared to only 4,974,000 barrels during the 
similar eleven months of the preceding year. 


QUARTERLY PRODUCTION AND VALUE 












































Production Value 
1929 1930 1929 1930 
oS a ee ee PE RE ee ee ee _ 67,263,751 72,042,200 63,132,959 71,198,532 
OE [RE ee eee er eee eee 70,107,075 77,990,564 75,657,550 75,123,399 
te OR «eee 73,036,338 93,549,993 77,661,960 
Pour wereer a eee 68,268,324* 89,959,055 72,364,423* 
cS” AR eRe oer 291,896,509 291,337,426 322,299,557 296,348,314 
*Estimated. 
DAILY AVERAGE PRODUCTION 
December November December Year Year 
1930 1930 1929 1930 1929 
SR CR Oo LORE Se eae ora 70,787 77,970 104,225 91,286 86,340 
North Texas __. é eee 63,530 89,525 74,608 87,694 
LES OSS ES SR is ei coher lee 31,962 44,691 54,888 51,894 54,868 
West Texas __ A nhee . 249,200 271,830 346,512 299,300 368,849 
LEON AN A 40,740 21,500 35,500 19,155 
Southwest 84,675 86,950 72,012 79,581 69,451 
Coastal _ 162,537 162,520 139,462 174,655 131,562 
Texas _ 702,873 748,231 828,125 806,824 817,913 
LER ES a ae eae Renae Re 2,197,762 2,302,520 2,623,575 
Imports 245,714 260,857 268,857 
NEW DE VELOPMENT 
December November December Year Year 
1930 1930 1929 1930 1929 
Permits for new wells. 258 322 518 7,052 8,697 
Initial production 33,651 32,841 
New wells completed 249 353 575 5,843 7,677 
Producers 136 195 299 3,127 4,135 
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CEMENT 


Production of 6,781,000 barrels of cement in Texas 
during 1930 represented a decline of 8 per cent from 
the record output of 1929. Shipments fell off only 4 
per cent. Total shipments for the year exceeded pro- 
duction by a small margin bringing about a reduction 
of 14,000 barrels in stocks in manufacturers’ hands at 
the close of 1930 compared to the corresponding date 
in 1929, when stocks were the heaviest on record up 
to that time. Still higher figures were established during 
the spring months of 1930. 


A decline of 5.7 per cent in production in the entire 
United States was less than in Texas, but shipments were 
not as well maintained leaving stocks in the country as 
a whole 9.8 per cent higher than at the close of 1929 
as compared to the small reduction which occurred in 
Texas. Operations in the United States during the entire 
year, 1930, represented only 61.5 per cent of capacity 
compared to 66.4 per cent during 1929. 

Production in Texas during December fell off 22 per 
cent as compared to November. Average seasonal de- 
cline for this period is only 6 per cent. Compared to 
the corresponding month of 1929, December output was 
34 per cent less. Decline in shipments was no more 
than seasonal as compared to November, though total 
movement out of manufacturers’ hands was 20 per cent 
less than during December of the preceding year. Stocks 
increased as usual during the closing month of the year, 
but the November to December increase in 1930 was 
only 29,000 barrels compared to an increase of 148,000 
barrels during the corresponding period of 1929. 

Reduction of operations in the entire United States 
from 51.7 per cent capacity in November to 38.2 per 
cent in December established the lowest record of the 
year in total output with the exception of February and 
the lowest record for December since 1921. 

Production, shipments, and stocks from Texas mills 
during December and corresponding periods were as fol- 
lows: 


(In thousands of barrels) 


Dec. Nov. Dec. Year Year 
1930 1930 1929 1930 1929 
Production _._..____. 392 502 593 6,781 7,374 
Shipments See 453 450 6,793 7,084 
eee 770 813 Ale eae 


COTTON MANUFACTURING 


Cotton mill activity in Texas during December and 
comparable periods was as follows: 














SPINNERS MARGIN 


One of the most hopeful signs in the cotton situation 
in January is the fact that the spinners margin moved 
up from 156 in December to 158 in January. 


Spinners Margin refers to the ratio betwen the price of American 32-twist 
cotton yarn in Manchester and the Liverpool price of ‘middling American cotton. 
Normally, the price of 32-twist should be 60 pr cent above the spot price of 
American middling cotton. If prices change so that the ratio increases, the 
spinners margin of profit is increased and thereby the demand for cotton is 
strengthened. On the other hand, when the ratio decreases, the spinurs margin 
is also relatively decreased, and then the demand for cotton falls. 





1930 1929 1928 1927 1926 
January 22 a 2h. ae 
Welicwery:- a e 
Marth... a ae. a ie 
oS eee ee 
Rae. 2 ee eee ee 
“CC erent itaremrecenns |- mes ice ie ts aa os 
eee ey ea | ee ee bo 
Asentt 2 a ee Ge 
Sentenber GG RR: ER A 0 
Deaber a a a a 
November 156 151 152 148 = 187 
Sinner oo ER ae aa a 





Normal = 157. 


SPINNERS MARGIN 





TEXTILE SITUATION 


December was certainly a proverbial “blue Monday” 
for textiles. According to the Association of Cotton 
Textile Merchants New York, the five weeks production 
of cloth was only 234,052,000 yards and even that ex- 
ceeded sales by 28 per cent. The other two significant 
facts in the textile report were that unfilled orders de- 
creased 13.3 per cent and stocks of goods on hand in- 
creased 2 per cent. Production in December, 1930, was 
only 3 per cent less than production in December, 1929. 
but sales in December, 1930, were 62 per cent less than 
December, 1929. Unfilled orders on January 1, 1931, 
were 53 per cent less than January 1, 1930. 

Cotton consumed by the mills in the United States in 
December, 1930, was 406,277 bales which is 46,000 bales 
less than consumption in December, 1929. Consumption 
during this cotton year has been 726,000 bales less than 





December November December Year Year 

1930 1930 1929 1930 1929 
Bales of cotton used... == 3,671 4,259 5,795 62,365 95,106 

Yards of cloth: 

Produced 3,364,000 3,794,000 5,052,000 54,204,000 75,465,000 
Sales 2,566,000 3,969,000 3,382,000 48,174,000 60,415,000 
_Unfilled orders (end of period)... 3,454,754 3,925,000 7,031,535 3,454,754 7,031,535 
Active spindles 111,625 149,000 45,845,000 427,099,000 632,641,000 
Spindle hours __ 23,369,000 26 134,249 Rs a eae 
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COTTON BALANCE SHEET AS OF JANUARY 1 IN THE UNITED STATES 
(In Thousands of Running Bales) 


Year Carry-over Imports 
August 1 since 

August 1 
I 70 
ND Se LN 1,556 99 
I os So , ocd. <r 97 
I 2 ee es 134 
WU se ee 145 
eet eee 151 
NN a 140 
OS ee 4 





The cotton year begins on August 1. 





last year. It must be remembered that these facts are 
only the other side of the picture, and that they are pre- 
sumably discounted in the supply and the spinners mar- 
gin. 

Production of cotton goods by Texas mills during 
1930 declined 28 per cent from 78,465,000 yards in 1929, 
to 54,204,000 yards in the year just closed. Sales 
amounted to 48,174,000 yards compared to 60,115,000 
yards in 1929. Margin of production over sales was ap- 
proximately 6,000,000 yards in 1930 compared to 15,- 
000,000 in 1929. 

Unfilled orders at the close of the year represented 
3,454,000 yards, compared to 7,031,535 yards on the 
corresponding date in 1929. 

Production of 3,364,000 yards of cloth during Decem- 
ber was the lowest monthly total of which the Bureau 
of Business Research has record. Output fell below 
4,000,000 yards for the first time on record in Sep- 
tember and remained below that figure with minor 
monthly changes for the remainder of the year. Sales, 
also, reached the low point on record during December, 
amounting to only 2,566,275 yards compared to 3,969,- 
000 yards in November and 3,382,355 yards in Decem- 
ber, 1929. Of the four years of which the Bureau has 
records, 1930 is the only one in which December sales 
did not exceed November, but the excess of production 
over sales during December, 1930, was only 31 per 
cent compared to 50 per cent during the corresponding 
period of 1929. 


COTTON ACREAGE FOR 1931 


Calculations based on farmers’ responses to the price 
of cotton in December indicate that the acreage planted 
to cotton in the United States in 1931 will be decreased 
between 7 and 8 per cent. 

The decline in the deflated price of cotton from De- 
cember, 1929, to December, 1930, was 597 deflated price 
points. During the past seven years the variations in 
the average December deflated price has equaled 4,294 
points and the total corresponding changes in acreage 
have equaled 23,490,000 acres or 5,470 acres for each 
change of one point in the price. If these average rela- 
tions hold good for 1931 the total acreage reduction will 
be slightly over 314 million acres, or about 7.2 per cent. 


Estimate Total Consumption Exports Total Balance 

Dec. 1 since since 
August 1 August 1 

10,081 12,476 2,518 3,291 5,809 6,667 
13,153 14,808 2,358 4,293 6,651 8,157 
15,603 17,310 2,593 4,648 7,241 10,069 
18,618 22,295 2,830 5,512 8,342 13,953 
12,789 16,696 3,044 3,819 6,863 9,833 
14,373 17,056 2,783 4,778 7,561 9,495 
14,919 17,372 2,743 4,162 6,905 10,467 
14,243 18,777 2,012 3,947 5,959 12,818 


Imports in 500-pound bales. 
COTTON BALANCE SHEET 


January 1 market supply of cotton in the United States 
was 12,818,000 bales. This represents an increase of 
2,346,000 bales over last year’s supply of 10,472,000 
bales. This relative increase in the supply has been 
due to the fact that the carryover August 1, 1930, was 
2,217,000 bales more than in 1929 and that consumption 
in the United States since August 1, 1930, to date has 
been 726,000 bales less than it was for the same period 
last year, and exports since August 1 have been 416,000 
bales less. These items of increase have been partly 
offset by a crop estimated to be 676,000 less than last 
a and by imports which have been 121,000 bales 
ess. 

The total year to year changes in supply as of Jan- 
uary 1 for the past 7 years equal 13,472,000 bales and 
the total corresponding changes in price for the same 
dates were 3,731 points or 27.9 points change in price 
for each change of 100,000 bales in the supply. Ac- 
cording to their average ratios of change in price to 
change in supply the deflated price January, 1931, based 
alone on the supply in the United States should be 665 
deflated price points under the deflated price on the 
same date last year, or 11.60 cents. This price, it must 
be remembered, has not been adjusted for either the 
change in the price level, or the spinners margin. The 
Bureau of Labor Statistics’ all-commodity price index 
is 78.4 and the spinners margin is 159. When the de- 
flated price is adjusted to these items it makes an actual 
calculated price for New Orleans spots of 10.22 cents. 

Cotton afloat to Europe and European port stocks of 
American cotton are important factors in making the 
price of American cotton. January 1, 1930, these items 
amounted to 1,888,000 bales; this year on the same date 
they amounted to 1,947,000 bales, or an increase of 
59,000 bales. When the 27.9 points ratio is applied 
to this item, the New Orleans spot price for M. 7/8 
based on world conditions should be 10.06 cents. The 
actual price on January 14, release date on consump- 
tion, was 9.80 cents, and January 22 it closed at 10.03 
cents. 


OTHER ACREAGE-DETERMINING FACTORS 


The price and yield of competing crops and weather 
may affect cotton acreage considerably. This year the 
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price of corn, oats, wheat, and most other competing 
crops are relatively higher than cotton. Moreover, the 
weather has been favorable for winter wheat and oats 
so that the plowing up of these crops may be less than 
usual. The weather at planting time also has consid- 
erable influence on final acreage. If it is unfavorable 
for corn and spring oats, land intended for them will 
be planted to cotton, for it can be planted later. 


FRUITS AND VEGETABLES 


Shipment of 2,817 cars of fruits and vegetables dur- 
ing December represented an increase over November 
25 per cent greater than the average seasonal improve- 
ment during this period. Total shipments during the 
current season which began in October amounted to only 
4,536 cars compared to 5,207 during the corresponding 
period of 1929, but the December increase coupled with 
larger acreages in Bermuda onions, Irish potatoes, car- 
rots, beets, and spinach than during last season sug- 
gest that smaller fall shipments than in 1929 do not 
indicate a decline in total movement for the season. 


Loadings of grapefruit from the current crop total 
1,220 cars, a decrease of 44 per cent from the 2,165 cars 
shipped up to December 31, 1929. This decline in 
grapefruit alone accounts for more than the difference 
between total fall shipments of 1929 and 1930. 


Spinach shipments of 1,629 cars from the present crop 
compared to only 912 during the corresponding period 
of 1929 offset a part of the decline in citrus movement. 
Damage from blue mold and bud worm, indicate that 
the unusually large crop expected earlier in the fall 
will not materialize, but a total production of 8,145,000 
bushels compared to 6,310,000 bushels last season is ex- 
pected. Acreage is greater than in 1929 and yield per 
acre is still expected to exceed that of the previous year 
in spite of damage. 

Estimated Bermuda onion planting of 19,585 acres 
are 20 per cent greater than last year and almost equal 
the record of 19,700 acres planted in the fall of 1928. 
Irrigated acreage was reduced 15 per cent, but increases 
in dry-land sections reduced to an irrigated basis in- 
creased 144 per cent, more than making up the reduc- 
tion in irrigated areas. The last report of the Federal 
Crop Reporting Service shows the onion crop to be late 
but in good shape. 

Fall acreage of Irish potatoes was five times better 
than last year. Shipment of 53 cars were only a frac- 
tion of the total but greatly in excess of the 4 cars 
shipped last season. The 16,060 acres planted for the 
early spring crop represents an increase of 7 per cent 
over last year. 

Carrots began moving in December with 9 cars shipped 
compared to 26 during the corresponding month of 1929. 
Final production is expected to be 1,771,000 bushels, one- 
third larger than last season though estimated acreage is 
only 3 per cent greater. Yields per acre were excep- 
tionally low last season. 

A marked increase in fall tomato acreage did not re- 
sult in a similar increase in shipments, which were 192 


cars during the last four months of 1930 compared to 
385 the corresponding period of 1929. 

Movement of 199 cars of sweet potatoes from the 
1930 crop fell 58 per cent below that of 405 from the 
1929 up to December 31. Approximately two-thirds of 
the total movement of sweet potatoes had been completed 
by this date last year. 

Shipments of fruit and vegetables during December 
and corresponding months together with totals for the 
years 1929 and 1930 were as follows:* 


(Carloads) 
Dec. Nov. Dec. Year Year 
1930 1930 1929 1930 1929 
Mixed vegetables _. 580 108 655 7,052 8,237 


Beamncn: 1,275 354 855 6,678 5,948 
ES ass 237 2 159 5,239 igot 
Grapefruit _.__ - ae 486 859 2,407 3,059 
Sweet potatoes __.. 77 4] 169 730 525 
Cauliflower — 1 1 34 38 175 
Strawberries _.__ 0 0 0 101 252 
a a eeees 0 0 0 6,357 7,031 
OO 0 0 1 67 80 
Tomatoes _.....-_. ~Ss «118 54 51 7,212 5,050 
Le 6 31 33 135 80 
OS eee 52 0 4 We V4 2,579 
String beans... —s—:10 20 12 599 353 
Mixed citrus —__. 46 62 150 393 349 
Cucumbers ___ 0 4 0 855 270 
Watermelons ______ 0 0 0 6,022 3,995 
Cantaloupes ____ 0 0 0 368 185 
Peaches —______ 0 0 0 24 562 
a 0 1 0 4 0 
Peepers 6 7 0 14 2 
eae 0 0 0 22 26 
_ See 0 0 0 97 213 
IN ee 0 0 0 0 ll 
peepee 2 2 13 4 19 
Deciduous fruits __ 0 0 0 7 1 
ee 9 0 26 2,084 2,252 

Total... 2,817 «1,179 3,008 ~=51,629 48,816 





*Annual figures do not agree with season totals, since the fall and winter 
season begins in October and runs through the spring, reaching its peak in April. 


LIVESTOCK 


Combined deliveries of range animals at the Fort 
Worth market during 1930 totalled 1,401,038 head dur- 
ing 1930 compared to 1,628,819 the preceding year. 
Sharpest loss was in sheep which fell from 539,687 head 
in 1929 to 432,082 during the year just closed. Cattle 
receipts of 637,513 head compared to 761,798 in 1929 
were the smallest in ten years. A slight increase in de- 
liveries of calves from 327,334 in 1929 to 331,443 in 
1930 offset in some measure the loss in market arrivals 
of cattle, but the combined total of all range animals 
received at Fort Worth during the year was 14 per 
cent less than during 1928. 

Shipments of hogs declined 30 per cent from 401,740 
head in 1929 to 279,331 in 1930. 

Value of meat‘ animals sold from Texas farms and 
ranches during the year declined even more than the 
actual number sold due to falling prices. The index of 
meat animal prices of the Bureau of Agricultural Eco- 
nomics declined from 143 in December, 1929, to 112 
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in the corresponding month of 1930. The average De- 
cember index during the five-year period, 1910-14 
was 97. 

Reduced shipments to Fort Worth were in line with 
smaller receipts at other markets. Deliveries of cattle 
at Chicago shrunk to a new low record, being the smallest 
since 1886 except in 1914, while the total of all livestock 
received at that market was the smallest since 1917. 
Sheep alone exceeded 1929 shipments during 1930. 

With this reduction in shipments has come a decrease 
of 17 per cent in stocks of frozen and cured meats in 
storage in spite of curtailed purchasing power in many 
important consuming centers. Stocks of 704,255,000 
pounds of meat on hand January 1, 1931, were not only 
less than the 902,026,000 pounds in storage on the corre- 
sponding date of the previous year but more than 5 per 
cent below the five-year average for January 1. 

A large part of this reduction in stocks occurred in 
pork products which usually sell at lower prices than 
beef cuts. Stocks of lard, which respond quickly to ex- 
port demand, declined from 82,098,000 pounds on Jan- 
uary 1, 1930, to 51,064,000 pounds on the correspond- 
ing date in 1931 and fell below the five-year average of 
62,928,000 pounds. 

The permanence of this favorable situation in the hog 
market can not be taken for granted, however, since de- 
liveries to market have been small during the fall months 
though weights have been heavy. Feed supplies in the 
important commercial hog-producting areas were not 
seriously limited by the summer drouth and prevailing 
low prices for all grains allow a favorable margin for 
feeding. An increase of approximately 2 per cent in 
the number of pigs in the North Central states which 
furnish most of the market supply of hogs is indicated 
in the December pig survey of the United States De- 
partment of Agriculture. At the same time supplies of 
pork in European markets, to which the United States 
exports its surplus of shoulders, bacon, and lard, con- 
tinue heavy with little indication of reduced production 
in those countries. 

Delivery of hogs to the Fort Worth market during 
December increased seasonally over low November fig- 
ures but the 16,866 head arriving during the month was 
sharply below the corresponding period of 1929. 

Cattle shipments of 48,598 during December were 
approximately the same as in November, though the 
seasonal tendency is toward a marked decline during 
the month. At scarcely any time during the year have 
cattle shipments been in line with normal seasonal de- 
velopments, however. Prices paid to producers in Texas 
averaged $6.37 per hundred pounds, according to the 
Bureau of Agricultural Economics, compared to $6.41 
in November, $8.48 in December, 1929, and a December 
average before the war of $4.93. 

Demand for stocker and feeder cattle was slow 
throughout the month though prices ranging from $7.50 
to $8.75 were fully $3 below those of 1929. Total re- 
ceipts of this class of cattle at Kansas City during the 


last six months of 1930 were only 425,994 head com- 
pared to 500,682 during the corresponding period of 
1929. 


Receipt of 29,059 head of sheep represented an in- 
crease of more than 60 per cent over November, con- 
trary to seasonal tendency toward a small decline, to 
exceed December, 1929. Prices remained practically 
steady at $3.96 compared to $3.98 in November and 
$6.61 in December, 1929. Wool prices declined from 
19 cents in November to 18.4 cents per pound in Decem- 
ber, falling slightly below the pre-war December average 
of 18.6 cents and sharply below the December, 1929, 
figure of 27.8 cents. 


Consumption of wool during the first 10 months of 
1930 was 19 per cent less than during the correspond- 
ing period of 1929, while total 1930 production in nine 
countries supplying four-fifths of the world’s wool was 1 
per cent greater. Most of this increase occurred in the 
United States. 

Receipts of livestock at Fort Worth during December 
and comparable periods were as follows: 


Dec. Nov. Dec. Year to date 
1930 1930 1929 1930 1929 


Cattle _.... 48,598 48,970 58,600 637,513 761,798 
Cees: 2 27,609 34,614 28,126 331,443 327,334 
Saas 16,866 14,876 26,538 279,331 401,740 
Sheep 29,059 17,851 25,381 432,082 539,687 


Range conditions as of January 1 were distinctly fav- 
orable, according to the report of the Division of Crop 
and Livestock Estimates, with prospects much brighter 
than on the corresponding date in 1930. Condition of 
animals and ranges was reported as follows: 


Range Sheep and Livestock 

Cattle Goats Cattle Sheep Goats 
Jangacy 1, 1981. 76 76 79 81 84 
One month ago... 77 80 79 83 84 
One year ago... 77 80 81 83 82 


Five-year average... 83.8 86.6 84.6 89.6 89.2 
AGRICULTURE 


Value of the crops produced in Texas this year is 
$434,512,000 compared with $608,974,000 valuation for 
the 1929 crops, according to the Division of Crop and 
Livestock Estimates. This $174,462,000 reduction in the 
value was caused chiefly by the widespread decline in 
prices but was accentuated by the decrease in production 
that resulted from the drouth. The composite yield per 
acre for the State is 14 per cent below the ten-year 
average, 1919-1928. However, cotton, the major crop, 
made a larger yield than last year but due to the decline 
in price brought $138,564,000 less than the 1929 crop 
and accounts for over 79 per cent of the reduction in 
crop value. Wheat accounts for around 11 per cent 
and corn 3.7 per cent. 

Total acreage of field crops harvested was 31,049,000 
acres compared to 30,685,000 in 1929, The harvested 
acreage of most all the crops was larger than last year, 
except cotton, where there was a 3 per cent reduction. 
There was approximately a 9 per cent increase in corn 
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acreage, 6 per cent in grain sorghum, 11 per cent in 
oats, 6.6 per cent in tame hay, and 2 per cent in wheat. 
For the United States, the 1930 value of the crop 
was $6,274,824,000 compared with $8,675,420,000 in 
1929. The composite yield per acre was 8.9 per cent 
below the ten-year average, 1919-1928, and 5.4 per cent 


Acreage 
Harvested 
CROP (000) 
1929-1930 
Re 8 a ee 
Tame hay —_._ a 658 
i eee 241 
ST ee res 7 
See Pe Sea ee ge 
TPES 2,520 
EE Dee anita f 
SS EEE OTE 
Barley ae et 203 
gee as £ 144 
NERS See NEO ee bwiata en 31 
Sweet potatoes _.. == 














7 So ES SES, DET eas 
Alfalfa seed __ 

Apples 
Peaches _ 
Pears __ 
Peanuts gathered _..._ === 
OSS Sel © ee a ae 
Sorghum syrup 

Sugar cane syrup 

Oranges ae 
ee eee 
Major truck crops____ 














Acreage of field crops harvested...» 2=>= SE 
I I 





*Basis farm price December 1. 


below the rather low yield last year. The area of field 
crops harvested in 1930 is 366,507,000 acres, an increase 
of half of 1 per cent over the acreage harvested last 
season. 

Acreage, production, and value* of Texas crops in 
1930 compared to 1929, were as follows: 


Yield Total Farm 
Per Value 
Acre Production (000 dollars) 
1929-1930 (000) 1929-1930 
3,940 4,100 bales 315,200 192,700 
1,752 1,826 tons 56,064 40,172 
744 716 * 9,895 8,950 
246 209 “ 2,657 2,320 
1.2 Te 134 90 
86,127 91,408 bu. 73,208 66,728 
37,800 29,270 “ 39,690 19,789 
43,176 46,640 22,020 19,589 
46,920 46,816 32,844 30,450 
5,075 3,570 3,146 1,964 
7,416 8,463 7,194 6,517 
2,459 3,674 3,688 5,695 
7,630 7,753 7,248 
221 74 
74 60 
356 218 
2,441 1,050 
455 385 
2,629 1,848 
2,035 1,091 
1,775 1,440 
1,109 884 
262 164 
2,359 1,196 
16,174 18,657 


United States 
1930 1929 
(000) (000) 
366,507 364,522 
$608,974 $6,274,824 $8,675,420 


tSubject to May revision. Bales 500 lbs. gross weight, allowance made for cross state ginnings. 
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